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ABSTRAKT
7DWREDNDOiĜVNiSUiFHVH]DEêYiGHVLJQHPEORNRYpVHãtYDþN\3URGXNWMHQHMGĜtYHDQD-
O\]RYiQ]KLVWRULFNpWHFKQLFNpDGHVLJQpUVNpVWUiQN\3RWpMHQD]iNODGČDQDOê]\QD-
YUåHQQRYêGHVLJQNWHUêVSOĖXMHHUJRQRPLFNpWHFKQLFNpHVWHWLFNpDSV\FKRORJLFNp
DVSHNW\
./Ëý29È6/29$
%ORNRYiVHãtYDþNDGHVLJQVHãtYiQt
ABSTRACT
7KLV%DFKHORU WKHVLV GHDOVZLWK WKHGHVLJQRI KLJK FDSDFLW\ VWDSOHU7KHSURGXFW LV
¿UVWSDUVHGIURPWKHKLVWRULFDOWHFKQLFDODQGGHVLJQZD\V7KHQLWLVRQWKHEDVLVRI
DQDO\VLVGHVLJQHGQHZSURGXFWWKDWPHHWVWKHHUJRQRPLFWHFKQLFDODHVWKHWLFDQGSV\-
FKRORJLFDODVSHFWV
.(<:25'6
+LJKFDSDFLW\VWDSOHUGHVLJQVWDSOLQJ
%,%/,2*5$),&.È&,7$&(
3$9/,â0'HVLJQEORNRYpVHãtYDþN\%UQR9\VRNpXþHQtWHFKQLFNpY%UQČ)DNXOWD
VWURMQtKRLQåHQêUVWYtV9HGRXFtEDNDOiĜVNpSUiFH,QJ0DUWLQ2QGUD
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3URKOiãHQtRSĤYRGQRVWL
352+/Èâ(1Ë23ģ92'1267,
3URKODãXML åH MVHPEDNDOiĜVNRXSUiFLQD WpPD'HVLJQEORNRYpVHãtYDþN\]SUDFRYDO
VDPRVWDWQČVSRXåLWtP]GURMĤXYHGHQêFKYVH]QDPXSRXåLWpOLWHUDWXU\
    
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3RGČNRYiQt
32'ċ.29È1Ë
5iGE\FKSRGČNRYDO ,QJ0DUWLQX2QGURYL]DRGERUQpYHGHQtPpEDNDOiĜVNpSUiFH
D WDNp]D MHKRRVRELWêSĜtVWXS'iOHE\FK UiGSRGČNRYDO URGLQČ]D MHMLFKEH]HGQRX
SRGSRUXDVWDURVWNDPDUiGĤP]DMHMLFKSRPRFDYQHSRVOHGQtĜDGČVYêPVSROXåiNĤP
]DMHMLFKNRQVWUXNWLYQtNULWLNXSR]QDWN\UDG\DSRKRGRYêNROHNWLY
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6HãtYDþN\WDNMDNMH]QiPHGQHVY]QLNO\URNXNG\E\ODY\QDOH]QXWD³6ZLQJ-
OLQH³MHMtå]SĤVREVHãtYiQtSDStUĤSRXåtYiPHDåGRGQHV2GWpGRE\VHPČQLORSRX-
]HPQRåVWYtPD[LPiOQtKRSRþWXSDStUĤNWHUp MHPRåQRVHãtW9]QLNOD WHG\EORNRYi
VHãtYDþNDVHNWHURXþORYČNGRNi]DOSURUD]LWVSRQNXVNU]SDStUĤ3RVWXSHPþDVX
Y]QLNODHOHNWULFNiYHU]HXNWHUpQHE\OD]DSRWĜHEtOLGVNiVtODDPDQXiOQtEORNRYiYHU]H
]DþDOD ]WUiFHW QD SRSXODULWČ'QHV H[LVWXMt VHãtYDþN\ NWHUp GRNiåt SR VHãLWt VSRQNX
]SORãWLWDWtP]PHQãLWKORXENXEORNXþLGRNRQFHSRXåtYDMtMHGHQGUXKVSRQHNNWHUp
MVRX]DVWĜLåHQ\QDPtUX
0RX VQDKRX E\OR QDMtW QRYRX FHVWX N MHMtPX Y\OHSãHQt D FHONRYpPX UHGHVLJQX SĜL
UHVSHNWRYiQtHUJRQRPLFNêFKHVWHWLFNêFKDGDOãtFKDVSHNWĤ5iGE\FKVYêPQiYUKHP
]YêãLO]iMHPRPDQXiOQtEORNRYpVHãtYDþN\SURWRåHYČĜtPåHVWiOHPDMtVYRMHYêKRG\
RSURWLVYêPHOHNWULFNêPYHU]tPDWDNpY\ĜHãLOSUREOpPNWHUêPMHVNRURWRWRåQêGH-
VLJQWČFKWR]DĜt]HQtDQHSĜtOLãGREUiHUJRQRPLH
ÒYRG
3ĜHKOHGVRXþDVQpKRVWDYXSR]QiQt
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3ě(+/('628ý$61e+267$9832=1È1Ë
9WpWRþiVWLEXGXDQDO\]RYDWKLVWRULFNpDVSHNW\DYêYRMEORNRYpVHãtYDþN\YSUĤEČKX
OHWQiVOHGQČWHFKQLFNpSUYN\YþHWQČHUJRQRPLHDQDNRQHFSURYHGXUR]ERUVRXþDV-
QêFKEORNRYêFKVHãtYDþHNQDWUKX
+LVWRULFNiDQDOê]D
-HãWČSĜHGWtPQHåVHREMHYLO\SUYQtVHãtYDþN\VHOLGpVQDåLOLUĤ]QêPL]SĤVRE\VSRMLW
SDStU\GRKURPDG\2GãLWtOHSHQtXStQiQtDåSRQDStFKiYiQt3UYQtSRNXVE\OSURYH-
GHQNROHPURNXQO]DSRPRFtSiVHNDYRVNX=WpWRGRE\VHDåGRGQHãQtKRGQH
]DFKRYDORPtVWRQDNWHUpPVHVSRMRYDO\OLVW\SDStUX%\ORWRYOHYpPKRUQtPURKX>@
 9êYRMVHãtYDFtFKVWURMĤ
9\QDOH]QXWtSUYQtKRUXþQtKRVHãtYDFtKRVWURMHMHSĜLSLVRYiQRNUiOL)UDQFLH/XGYtNRYL
;,9 URNX9NDåGpPY\WYRĜHQpPVSRMHQtSRPRFtVHãtYDFtKRVWURMHE\O\YH-
SViQ\]QDN\NUiORYVNpKRGYRUDSRGOHSRWĜHE\2]GREQpVSRQ\E\O\XNRYDQp]H]ODWD
SRVHWpGUDKêPLNDPHQ\>@
5RVWRXFt Y\XåtYiQt SDStUX Y GHYDWHQiFWpP VWROHWt Y\WYRĜLOR SRSWiYNX SR HIHNWLYQt
PRåQRVWLMHMLFKVSRMRYiQtGREORNX0RGHUQtSDStURYpVHãtYDFtVWURMHVH]DþDO\Y\UiEČW
Y]iĜtURNXNG\6DPXHO6ORFXPSRGDOåiGRVWQDSUYQtVYČWRYêSDWHQWSDStURYp-
KRVHãtYDFtKRVWURMH3RQČMDNpGREČDSRKOXEãtPUR]ERUXMHKRWHFKQLFNêFKYêNUHVĤ
DGRNXPHQWDFHVH]MLVWLORåHVHQHMHGQDORSĜtPRRVHãtYDþNXQêEUåRSĜtVWURMNWHUê
SRX]H]DVHNOQČNROLNNROtNĤGRSDStUĤVMHGQtPKODYQtP~þHOHPDWR]DEDOHQtSDStUĤ
YHYČWãtPPQRåVWYt-HKRY\QiOH]E\OSRXKêPDUNHWLQJRYêWDKNWHUêPČO]YLGLWHOQLW
NROtN\NWHUpY\UiEČO>@
3RNUiWNpGREČVHREMHYLOVHãtYDFtVWURMDPHULFNpVSROHþQRVWL1RYHOW\7DYURFH
Y\P\VOHODVHãtYDþNXNWHUiVHVWDODSĜHGFKĤGFHPPRGHUQtFKVHãtYDFtFKVWURMĤ+ODYQt
UR]GtORSURWLGRVXGY\P\ãOHQêPQiSDGĤPE\OYWRPåHWDWRVHãtYDþNDXGČODODMHGHQ
VSRM]DMHGQRSRXåLWt3RWtåE\ODYWRPåHVWURMPXVHOSURWODþLWNRYRYRXVSRQXSDStUHP
DQDWRE\OD]DSRWĜHEtYHOLNiVtOD3URWRE\OStVWY\WYDURYiQWDNDE\E\ORPRåQpSRXåtW
NODGLYR7HQWR]SĤVREVHSRXåtYDODåGRURNXNG\VHREMHYLOQRYêQiSDGNWHUê
]DMLVWLOVRXþDVQpYORåHQtLY\WYDURYiQtNRYRYpVSRQ\%\OQD]êYiQ0F*LOOĤYMHGQRWD-
KRYêSDWHQW-HKRQHYêKRGRXE\ODSRWĜHEDQHXVWiOpKRQDEtMHQtVSRQHN>@
2EU0F*LOORYDVHãtYDþND
3ĜHKOHGVRXþDVQpKRVWDYXSR]QiQt
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5RNXVSROHþQRVW(++RWFKNLVVHY1RUZDONXVWiWČ&RQQHFWLFXW]DþDODSURGi-
YDWMHMLFKYêUREHN³3DStURYiVHãtYDþNDþ³3RXåtYDODGORXKpSiV\NRYRYêFKVSRQHN
DGtN\VQDGQpPXSRXåtYiQtVHVWDODYHOLFHSRSXOiUQtDVWRXSODYH]QiPRVWSRGQi]YHP
³+RWFKNLVVL³GRGQHVVHY-DSRQVNXSRXåtYiVORYR³KRFKLNLVX³MDNRSĜHNODGSURVHãt-
YDþNX,SĜHVWRQHE\OGHVLJQVWiOHGRNRQDOê3URRGGČOHQtVSRQHN]SiVXE\OD]DSRWĜH-
EtVWiOHYHOLNiVtOD>@
2G SRORYLQ\ GHYDWHQiFWpKR VWROHWt VH REMHYLOD VSRXVWD NRQNXUHQþQtFK WHFKQRORJLt
DOHåiGQiQHY\QLNDODQDGVWiYDMtFtPLPRGHO\$åGRGRE\NG\YHONRREFKRGQtN-DFN
/LQNV\]DORåLOYHþW\ĜLFiWêFKOHWHFKGHYDWHQiFWpKRVWROHWtVSROHþQRVW3DUURW6SHHG)DV-
WHQHU5RNXY\YLQXOU\FKORVHãtYDþNX6ZLQJOLQHXNWHUpQHE\ORSĜLQDEtMHQtVSR-
QHN]DSRWĜHEtNODGLYDDOHVWDþLORSRXåtWQDãLUXNX7HQWRSDWHQWVHSRXåtYDGRGQHV>@
2EU+RWFKNLVVRYDVHãtYDþND
2EU5\FKORVHãtYDþND6ZLQJOLQH
3ĜHKOHGVRXþDVQpKRVWDYXSR]QiQt
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 %ORNRYiVHãtYDþND
9URFHE\ODWDNpY\P\ãOHQDSUYQtEORNRYiVHãtYDþNDNWHUiGRNi]DODVHãtWPQR-
KHPYtFHSDStUĤ9\XåtYiV\VWpPSiN\NWHUiVQLåXMHSRWĜHEQRXOLGVNRXVtOXNVHãLWt
EORNXSDStUĤ9GQHãQtGREČMLåH[LVWXMtEORNRYpVHãtYDþN\LYHYHU]LHOHNWULFNpXNWH-
UpþORYČNY\NRQiYiPLQLPiOQtSUiFL1HYêKRGRXMHY\ããtSRĜL]RYDFtFHQD>@
7HFKQLFNiDQDOê]D
 7HFKQLFNpDNRQVWUXNþQtSUYN\EORNRYpVHãtYDþN\
1D2EUMHVFKpPDVRXþiVWtVHãtYDþN\%ORNRYiVHãtYDþNDVHRGWRKRWRVFKpPDWXOLãt
MHQYPDOLþNRVWHFKâDVLVHVNOiGi]H]iNODGQ\]iVREQtNXQDVSRQN\SUXåLQ\UD]QtNX
RWRþQpKRNORXEXDSiN\NWHUiMH]GHQHMGĤOHåLWČMãtXHOHNWULFNpEORNRYpVHãtYDþN\MH
QDKUD]HQDWODþtWNHPþLMLQêPVSRXãĢRYêPPHFKDQLVPHP
2EU$&0(0LGJHW
2EU6FKpPDVHãtYDþN\
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VORXåtNQiNORQXSiN\3ĜL]DWODþHQtSiN\VHQHMSUYHSRVXQH]iVREQtNNSDStUX3RWp
GtN\RGSRUXSDStU]iVREQtNVHVWODþtVLOQČMãtSUXåLQDDGRMGHNVHãLWt2EČSUXåLQ\WDNp
VORXåtNYUiFHQtYãHFKþiVWtGRSĤYRGQtSRORK\=iVREQtNREVDKXMHSORãLQNXVSUXåL-
QRXNWHUi WODþtVSRQN\GRVHãtYDFtþiVWL V UD]QtNHPD O]HGRSOQLWQČNROLND]SĤVRE\
SRGOHNRQVWUXNFHYQLWĜQtSUXåLQ\=SĜHGQtþiVWLNG\SRMHMtPXYROQČQt]ãDVLSUXåLQD
VDPDY\VXQH]iVREQtN=H]DGQtVWUDQ\NGHMHSRWĜHEDRGGČODW]DGQtþiVWQDNWHUpMH
SĜLSHYQČQDSUXåLQDVGHVWLþNRX$SRVOHGQt]SĤVRENG\MHSRWĜHEDRWHYĜtWKRUQtþiVW
VHãtYDþN\SRPRFtSiN\QDNWHURXMHSĜLSHYQČQDSUXåLQDDNWHUiVHSĜLRWHYĜHQtSRYROt
DSRVXQHVHGR]DGQtþiVWLVSROXVSiNRX
2EU%ORNRYiVHãtYDþNDVSRVXYQtN\
2EU7ĜHWt]SĤVREYêPČQ\VSRQHN
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 7\S\VHãtYiQt
6HãtYDWSDStU\MHPRåQp]DSRXåLWtQČNROLNDPHWRG7RXQHMþDVWČMãtMHSĜLSQXWt3RXåtYi
VHSURWUYDOpYi]iQtSDStUĤNG\VHNRYRYiVSRQNDSURUD]tSDStUHPDQiVOHGQČVHQDER-
FtFKRKQHGRYQLWĜþtPåVHX]DYĜHDGUåtSDStU\SRVSROX
'DOãtPW\SHPMHEORNRYp%ORNRYpVHãtYDþN\MVRXNODVLFNpSĜLStQDFtVHãtYDþN\VHSR-
]PČQČQêP ]SĤVREHP VHãtYiQt -VRX NRQVWUXRYiQ\ WDN DE\ E\OD Y\QDORåHQi OLGVNi
VtODFRQHMPHQãtDSURWRVH]GHY\XåtYiSiN\7HQWR]SĤVREMHSURUXþQtSRXåLWtWHQ
QHMVLOQČMãtDSRPRFtQČKRGRNiåHPHVHãtWLSĜHVSDStUĤ7HQWRW\SVHãtYiQtGRNiåH
VHãtWQHMYČWãtPQRåVWYtSDStUĤDOHPiMHGQXYHONRXQHYêKRGX0XVtVHSRXåtYDWYtFHUR
VSRQHNSURWRåHXPDOpKRSRþWXSDStUĤE\NRQFHVSRQHNE\O\PRFGORXKpDXYČWãt-
KRSRþWXE\FKRPQHPXVHOL DQLSURUD]LW YãHFKQ\SDStU\7HQWRSUREOpP ĜHãt V\VWpP
'8$;RG¿UP\5DSLGNWHUêMHVFKRSQêSRXåtYDWMHGQXYHOLNRVWVSRQHNNWHUpQiVOHG-
QČSĜLVHãtYiQtVHVWĜtKiYiQDPtUX
'DOãtP]SĤVREHPMHVHGORYpVHãtYiQt7RVHQHMþDVWČMLSRXåtYiXHOHNWULFNpVHãtYDþN\
DOHH[LVWXMtLUXþQtYHU]H=iNODGQDVNRYRYRXGHVWLþNRXMHQDKUD]HQDVHGOHPDPiRE-
UiFHQêWYDU³9³7DNåHO]HVQDGQRVHãtYDWKĜEHW\EURåXU+RGtVHDOHSRX]HSURPHQãt
SRþHWOLVWĤSURWRåHYČWãtSRþHWVWDNRYRXYD]ERXQHY\SDGiGREĜH>@
8HOHNWULFNêFKVHãtYDþHNQHQtSRWĜHEDåiGQpVtO\VWDþtSRXKêVWLVNWODþtWNDþLSRPRFt
SDStUĤVWODþLWPDORXSiNX(OHNWULFNpVHãtYDþN\GRNiåtYãHFRPDQXiOQtVHãtYDþN\DOH
EH]SRXåLWtOLGVNpVtO\7DMHQDKUD]HQDHOHNWULFNRXVLORX3URMHMtXQLYHU]iOQtSRXåLWt
SRVWDþtY\PČQLWW\SVSRQHNþLSĜHVWDYČWKRUL]RQWiOQtVHGORGRWYDUXREUiFHQpKR³9³
DY\XåtWPRåQRVWLVHãtYiQtEURåXUDVHãLWĤ3UREOpPHPMHMHMt]iYLVORVWQDHOHNWĜLQČ>@
2EU5DSLG'8$;
2EU(OHNWULFNiVHãtYDþND
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=DMtPDYRVWtMVRXFKLUXUJLFNpVHãtYDþN\7\VHSRXåtYDMtþDVWRMDNRQiKUDGD]DVWHK\
0tVWR]iNODGQ\D]iVREQtNXPDMtVHãtYDFtKURW3ĜLVHãtYiQtNĤåHVHWODþtNRQFHVSRQ\
GRNĤåHNGH]tVNiYDMtVYĤMWURM~KHOQtNRYêWYDUMDNRWULDQJOEH]GRW\NX>@
 7\S\VSRQHN
([LVWXMtVSRQN\]DREOHQpNWHUpVHGDMtSRXåtWSRX]HSURPHQãtSRþHWSDStUĤDOHGtN\
MHMLFKWYDUXVHWpPČĜGRNRQDOH]SORãWtDQH]Y\ãXMtWDNYêãNXEORNX'DOãtPW\SHPMVRX
NODVLFNpVSRQN\NWHUp MVRXGQHVQHMSRXåtYDQČMãtDQHMUR]PDQLWČMãtYSRþWX UĤ]QêFK
UR]PČUĤ1HERPĤåHPHSRXåtWMHGQ\XQLYHU]iOQtNHNWHUêPMHSRWĜHEDVSHFLiOQtVWĜt-
KDFtPHFKDQLVPXVNWHUêSRVHãLWt]NUiWtNRQFHVSRQHNQDPtUX
2EU 'HWDLOQDKURWFKLUXUJLFNpVHãtYDþN\
2EU 5Ĥ]QpW\S\VSRQHN
1.2.3
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'HVLJQpUVNiDQDOê]D
 (UJRQRPLH
(UJRQRPLHVHãtYDþHNVH]DþDODĜHãLWRGURNXNG\VHSĜHVWDO\SRXåtYDWNODGLYD
SURVHãtYiQtDE\O\SRWĜHEDSRX]HGODQČ7YDURYiQtE\OR]SRþiWNXVWURKpDQHSĜtOLã
SRKRGOQp3RVWXSHPþDVXVHHUJRQRPLHUR]YtMHODDVHãtYDþN\VHQDYUKRYDO\VH]DRE-
OHQêPNORERXþNHPWDNDE\SDVRYDOGRGODQČ(UJRQRPLHEORNRYêFKVHãtYDþHNE\O\
SRMDW\YHGYRXVPČUHFK3UYQtNRStURYDO]SĤVRENODVLFNpVHãtYDþN\7YDURYiQtE\OR
GRREORXNXDMHGLQêPRåQê]SĤVREVHãLWtE\O]DSRXåLWtGODQČ'UXKêW\SE\OPQRKHP
XåãtDE\OWYDURYiQWDNDE\VHGDOREHMPRXWUXNRXDSRWpVWODþLWSRVPČUXVHãtYiQt>@
2GNRQFHGYDFiWpKRVWROHWtVH]DþDOSRXåtYDWUXþQtW\SVHãtYDþHN-HKRFHONRYêWYDU
VHSRGREDOYDMtþNXDSDVRYDOSĜHVQČGRUXN\3URVHãtYiQtVHY\XåtYDOVWLVNUXN\3UVW\
WODþLO\MHGQXSRORYLQXSURWLGUXKpSRORYLQČNWHUiE\ODRSĜHQDRGODĖ1HYêKRGRXE\OD
PDOiNDSDFLWDVSRQHNDYHOPLPDOpPQRåVWYtVHãLWêFKSDStUĤ>@
%ORNRYpVHãtYDþN\]PČQLO\VYĤMFHONRYêWYDUGtN\QRYêP]SĤVREĤPSRXåLWtSODVWĤ
8YQLWĜVHãtYDþN\]ĤVWDODSHYQiNRYRYiNRQVWUXNFHSĜLþHPå]YHQþtE\ODREDOHQDSODV-
WRYêPLYêOLVN\DPRKODWDNEêWOpSHWYDURYDQiSURQDãHUXFH>@
 6RXþDVQiVLWXDFHQDWUKX
0DQXiOQtEORNRYpVHãtYDþN\QHMVRX WDNSURGiYDQp MDNRNODVLFNpVHãtYDþN\D WDN MH
Y\UiEtSRX]HQČNWHUp¿UP\7\QHMYČWãtMVRX6NUHEED5DSLG6ZLQJOLQHD/HLW]
)LUPD6NUHEEDVH]DPČĜXMHQDMHGQRGXFKpDOHYQČMãt]DĜt]HQt1DSĜtNODG6NUHEORFN
9]KOHG MH MHGQRGXFKêDVWURKê WČOR MHRWHYĜHQp WDNåHYLGtPH MDNVHãtYDþND
IXQJXMHFRåVHãtYDþFHSĜLGiYiQDWHFKQLþQRVWL,NG\åY]KOHGSĤVREtMHGQRGXãHWDNPi
VYRMHYêKRG\7RXKODYQtMHMHGQRGXFKi~GUåEDEH]SRWĜHE\FRNROLYVORåLWČUR]HEtUDW
&RVHWêþHSiN\WDNWDPiYSUĤĜH]XSĜtOLãRVWUpKUDQ\-HMtYêKRGDVSRþtYiYRSDþQpP
2EU (UJRQRPLHSiN\EORNRYpVHãtYDþN\
3ĜHKOHGVRXþDVQpKRVWDYXSR]QiQt
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VPČUXVWODþRYiQtSiN\'tN\WRPXMHVHãtYDþNDSĜLSUiFLVWDELOQtDQHQtWĜHEDSĜLGiYDW
SĜtOLãWČåNRX]iNODGQX'DOãtYêKRGRXMHWUDQVIRUPRYDWHOQiGHVNDGtN\NWHUpPĤåHPH
VHãtYDWLVHGORYpYD]E\%DUYDMHPRGUiDNRUHVSRQGXMHVWHFKQLFNêPGHVLJQHP
'DOãtPRGHO Wpå RG¿UP\6NUHEED MHPRGHO6NUH /DQJ=GH SODWt SRYČWãLQRX
WRVDPpMDNRXSĜHGFKR]tKRPRGHOX7ČORMHRWHYĜHQpDVHãtYDþNDY\SDGiMDNRVLOQê
SĜtVWURM.RQVWUXNFHMHPtUQČSĜHGVD]HQiDGtN\WRPXVHPĤåHVHãtYDWGiOHRGRNUDMĤ
%DUY\MVRX]YROHQ\þHUQiPRGUiDãHGi3ĜHGQRVWtVHãtYDþN\MHåHPĤåHPHVORåLWGYČ
W\WRVHãtYDþN\NVREČDSRWpPRFLVHãtYDWREČPD]DUi]
2EU 6NUHEORFN
2EU 6NUH/DQJ
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%ORNRYiVHãtYDþNDRG¿UP\5DSLGMHRQČFRPiORGUDåãtQHåNRQNXUHQþQt6NUH
/DQJ DOH QDEt]t OHSãt HUJRQRPLL SiN\PRGHUQt GHVLJQ D SDWHQWRYDQRX WHFKQRORJLL
'8$; NWHUi XPRåĖXMH SRXåtYDW SRX]H MHGHQ XQLYHU]iOQt W\S VSRQHN SUR YãHFKQ\
YêãN\EORNX=YROHQpEDUY\RUDQåRYiDãHGiSĤVREtYHOLFHNOLGQČDSĜLWRPG\QDPLFN\
3iNDMHHUJRQRPLFN\Y\WYDURYDQiVSUĤĜH]HPSRORYLQ\StVPHQH2D]ERþQtKRSRKOH-
GXPiVNRURWYDU69ČWãtEĜtãNRVHGtGRGODQČD]DNRQþHQtHVNDPtUQČXUþXMHNRQHF
UXNRMHWL3RXåLWêPLPDWHULiO\MVRXWYU]HQêSODVWSURREDODNRYSURYQLWĜQtþiVWL
'DOãtVHãtYDþNDMHRG¿UP\6ZLQJOLQH2SURWLRVWDWQtPGRNiåHVHãtWSRX]HOLVWĤ
DOHQLNGHQHQtQDSViQRNROLNOLVWĤPXVtVHãtYDþNDVHãtWDE\E\ODEORNRYi6ZLQJOLQH
2SWLPDPiWĜL]iNODGQtEDUY\7PDYČãHGiVYČWOHãHGiDRUDQåRYi6WHMQČ WDN MDNR
XSĜHGFKR]tKRPRGHOXSĤVREtWDWRNRPELQDFHG\QDPLFN\7RMH]GHQDYtFSRGSRĜHQR
NĜLYNDPLYODVWQtKRWČODNWHUpMH]DNRQþHQRWODþtWNHPSURY\VXQXWt]iVREQtNX3iNDMH
SĜtPRQDYi]iQDQDKRUQtþiVWDMHREOHWYDURYDQi
2EU 5DSLG'8$;
2EU 6ZLQJOLQH2SWLPD
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6HãtYDþND¿UP\/HLW]PiSRGREQČMDNR5DSLG'8$;VWĜtKDFtPHFKDQLVPXVVSRQHN
SĜHGQt]iVREQtNQDXVWĜLåHQpNRQFHVSRQHNOpSHWYDURYDQRXUXNRMHĢNWHUiVHYWRP-
WRSĜtSDGČGiLREHMPRXWDGtN\WRPXVHGiSRKRGOQČVHãtYDWMDN]HVWRMHWDNYVHGČ
.ĜLYN\ UXNRMHWL MVRX]DNRQþHQpYPtVWČ URWDFH VHãtYDþN\9ČWãLQDYQLWĜQtFKþiVWt MH
XVFKRYDQiWDNåHYLGtPHSRX]HSRGORåNXDVHãtYDFtKODYXVH]iVREQtNHP
=iYČU
0DQXiOQtEORNRYiVHãtYDþNDPiYNDQFHOiĜtFKVWiOHVYRMHPtVWR-HMtKODYQtYêKRGRX
RSURWLHOHNWULFNpYHU]LMHMHMtPHQãtFHQDYHOLNRVWDPRåQRVWY\XåtWMLLPLPRGRVDK
HOHNWULFNpVtWČ&RVHWêþHHUJRQRPLHSiN\QHMOHSãtPRåQRVWtEXGHY\WYDURYDWMLWDN
DE\MLE\ORPRåQpVWODþLWGODQtMDNYVHGČWDNLREHMPXWtPYHVWRMH9HOLNRXYêKRGRX
XVFKRYDQêFKYQLWĜQtFKVRXþiVWtMHIDNWåHVLGHVLJQpUPĤåHSRKUiWVHUJRQRPLtDWYDU\
YQČMãtVNRĜiSN\D]iURYHĖ]DFKRYDWIXQNþQRVWVHãtYDþN\3RXåtYDWXQLYHU]iOQtVSRQN\
MHYHOLFHSĤVRELYpDXUþLWČWDWRIXQNFH]MHGQRGXãXMHSUiFLDOHSRNXGVHWHQWRSUYHN
UR]ELMHRSUDYDEXGHVWiWYČWãLQXFHQ\]SRĜL]RYDFtFHQ\3URWRYLGtPYHOLNRXYêKRGX
YV\VWpPX]SORãĢRYiQtVSRQHN-HGQRGXFKêDYHOLFH~þLQQê]SĤVREMDN]PHQãLWWORXãĢ-
NXEORNXD]iURYHĖ]DFKRYDWMHGQRGXFKRVWVHãtYDþN\
2EU /HLW]
1.4
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$1$/é=$352%/e08$&Ë/35È&(
$QDOê]DSUREOpPX
3ĜLUR]ERUXDQDOê]\EORNRYpVHãtYDþN\MVHPQDUD]LOQDGYD]iVDGQtSUREOpP\3UYQtP
MH QXWQRVW GRSOĖRYDW ]iVREQtN D GR QČM UĤ]Qp W\S\ VSRQHN9GQHãQt GREČ H[LVWXMH
VHVWĜLKiYDFtPHFKDQLVPXVGtN\NWHUpPXVWDþtSRXåtWSRX]HMHGQ\XQLYHU]iOQtVSRQN\
-HQåHMHWRSRORYLþDWpĜHãHQt=Y\ãXMHSRĜL]RYDFtFHQXDVQLåXMHMHGQRGXFKRVW~GUå-
E\SURWRåHRSURWLNODVLFNpNRYRYpGHVWLþFHVHH[SRQHQFLiOQČND]t'UXKêP]iVDGQtP
SUREOpPHPMHSRGREQRVWQiYUKĤQDWUKX9SRGVWDWČVHREPČĖXMHVWiOHVWHMQêY]KOHG
0\VOtPVLåHE\SĜLWRPVWDþLORRGSRXWDWVHRGGQHãQtFKQiYUKĤDSRVXQRXWVHGiO
&tOSUiFH
6WDQRYLOMVHPVLGYDKODYQtFtOHSUiFH=DSUYpY\P\VOHWQRYêH[SHULPHQWiOQtDQDG-
þDVRYêGHVLJQEORNRYpVHãtYDþN\DWDNp]QtXþLQLWYROQRSRKOHGRYêREMHNWNWHUêVH
YNOLGRYpSROR]H WYiĜt MDNRXPČOHFNpGtORþL VRFKD'DOãtPFtOHP MHGRGDWSURGXN-
WXFKDUDNWHULVWLFNêIXQNþQtSUYHNGtN\NWHUpPXE\VHQiYUKRGOLãLOQHMHQSRVWUiQFH
Y]KOHGRYpDOH LSRVWUiQFHIXQNþQtþLPDUNHWLQJRYpSURWRåH MHGQtP]GĤOHåLWČMãtFK
SUYNĤSURGHMHMHSUiYČGHVLJQRULJLQDOLWDDPDUNHWLQJ
9DULDQWQtVWXGLHGHVLJQX
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9$5,$171Ë678',('(6,*18
9WpWRþiVWLMVRX]REUD]HQ\SUYRWQtQiSDG\SUĤEČKVNLFRYiQtDPRGHORYiQtYDULDQW\
DYQHSRVOHGQtĜiGČYêEČU¿QiOQtKRQiYUKXEORNRYpVHãtYDþN\
3UYRWQtQiSDG\VNLFL
=SRþiWNXMVHPVHVQDåLOY\P\VOHWYROQRSRKOHGRYêREMHNWNWHUêE\VHOLãLORGRVWDW-
QtFKEORNRYêFKVHãtYDþHNDPČOXUþLWRXPRMLSĜLGDQRXKRGQRWX-HGQtP]SUYQtFKQi-
SDGĤE\ODVHãtYDþNDNWHUiMHGQtPVWODþHQtPSiN\PRKODVHãtWVSRQN\]DUi]DSHYQČ
WDNVSRMLWSDStU\GREORNXYL]SUDYêKRUQtURK
'DOãtQiSDGE\OH[SHULPHQWXNWHUpKRVH]DWODþtQDSiNXWDY\WiKQHNROtNVUD]QLFt
DSRGRVDåHQtXUþLWpKRERGXVHSiNDSURWRþLODYUiWLODQDSĤYRGQtSR]LFLDNROtNVUD]-
QLFtVHãLOSDStU\YL]OHYêKRUQtURK3UREOpPHPE\ORWRåHUXNDWODþtFtYHONRXVLORX
QDSiNXE\VHWUYDþQRVWtQDUD]LODGRWČODVHãtYDþN\
=DMtPDYČMãtPQiSDGHPE\ORY\WYDURYiQtWČODGRPRQROLWXDVHãtYDFtþiVWLWDNVFKRYDW
YL]OHYêVWĜHGDVSRGQtURK%RKXåHOWDWRNRQVWUXNFHQHPRKODXVFKRYDWFHORXEORNR-
YRXDSDUDWXUX
6QDåLOMVHPVHWDNp]DORåLWGHVLJQQDHUJRQRPLLSĜHVQpKR~FKRSX%RKXåHOSUREORNR-
YRXVHãtYDþNXQHQtWDWRHUJRQRPLH]FHODY\KRYXMtFt0RKRXVQtWRWLåSUDFRYDWPXåL
LåHQ\DGRNRQFHLGČWL
3
3.1
2EU 6NLFL
9DULDQWQtVWXGLHGHVLJQX
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9DULDQWD
3UYQtYDULDQWRXMHQiYUKEORNRYpVHãtYDþN\NWHUiVHVNOiGi]HWĜtKODYQtFKþiVWt3UY-
Qt]DGQtþiVWNWHUiMHVSRMHQDVH]iNODGQRX'UXKiþiVWNWHUiQHVH]iVREQtNUD]QLFL
DSiNX9QHSRVOHGQtĜDGČMH]GHWĜHWtþiVWMHåMHVDPDSiND7\WRWĜLþiVWLMVRXVSRMHQ\
URWDþQtPLNORXE\6WĜHGQtGUXKiþiVWMHURWDþQČVYi]iQDVH]DGQtþiVWtDSiNDMHURWDþQČ
VSRMHQDVSURVWĜHGQtþiVWt'tN\WRPXVHVHãtYDþNDSĜLVHãtYiQtFKRYiMDNROLGVNiKRUQt
NRQþHWLQD7ČORMH]iNODGQDUDPHQRSUYQtURWDþQtNORXESDåHVWĜHGQtþiVWORNHWGUXKê
URWDþQtNORXEDQDNRQHFSĜHGORNWtMDNRSiND
7YDURYiQtMHUR]þOHQČQRQDWĜLþiVWLNG\NDåGi]QLFKMHQDYi]iQDNĜLYNDPLQDSĜHGH-
ãORXþiVW7DNpMVHPVHVQDåLORåLYLW]iNODGQXDWDNMVHPY\XåLONĜLYN\KRUQtFKþiVWt
DSRGOHQLFKMLY\WYDURYDO=iNODGQDMHNRYRYiQt]NiD]SĤGRU\VXNRStUXMHREU\VWČOD
(UJRQRPLHSiN\MHQHMOpSH]DMLãWČQDSURVWRMtFtRVRE\0iYiOFRYLWêWYDUDGiVHREH-
MPRXW'tN\YiOFRYLWRVWLSiN\MLO]HVWODþLWLGODQtYVHGČ3RORNUXKVLFHQHQtLGHiOQt
WYDUDOHVYRXUROLSOQt
%DUHYQČMVHPRGOLãLOSUiYČWDPtVWDNGHVHSĜLVHãtYiQtNRQiSRK\E1HMOHSãtEDUYRX
SUiYČSUR]YêUD]QČQtG\QDPLN\MHRUDQåRYiDMHGRYDWi]HOHQi
0H]LYDULDQWDPLWRKRWRQiYUKXMHRVWUêWYDUNWHUêVHSRGREiRSHĜHY6\GQH\DOHWHQ
MHPRFRVWUê'DOãtYDULDQWDPiWURM~KHOQtNRYRXSiNXFRå]KOHGLVNDHUJRQRPLHQHQt
YĤEHFãSDWQêWYDU%RKXåHOSDNREMHNWY\SDGiVStãHMDNRNDQRQQHåOLVHãtYDþND
3URþQHY\EUDWWHQWRQiYUK
D]DGQtþiVWMHDåSĜtOLãSRGREQiVWiYDMtFtPPRGHOĤP
ESĜLVHãLWtVHY\WYRĜtPH]LþiVWPLSiN\PH]HU\NWHUpPRKRXPtWQHåiGRXFtY]KOHG
DWYDU
2EU 9DULDQWD
9DULDQWQtVWXGLHGHVLJQX
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3.39DULDQWD
'UXKRXYDULDQWRXMHEORNRYiVHãtYDþNDNWHUiY]QLNODQD]iNODGČSRGQČWXY\WYRĜLWSUi-
FLVSĜLGDQRXKRGQRWRX3RQČNROLNDVNLFiFKMVHPGRVSČONHWYDUXNWHUêMHY\YiåHQê
ODGQêDSĜHGHYãtPQRYêQDWUKXEORNRYêFKVHãtYDþHN
&HOiNRQVWUXNFHVHWYiĜtMDNRMHGQRWČOHVRDSĜLWRPVNUêYiGYČIXQNFHVHãtYDþNXDUR-
]HãtYDþNX7HQWRQiYUKVSOQLOREDGYDPpFtOH2GOLãLWVHDPtWVYRXSĜLGDQRXKRGQRWX
NWHURXMHSUiYČ]DNRPSRQRYiQtUR]HãtYDþN\9HOLNRVWVHãtYDFtþiVWLMHRQČFRYČWãtQHå
þiVWUR]HãtYDFt$WRNYĤOLWRPXåHVHãtYiPHþDVWČMLDSĜHGHYãtPVHãtYDFtþiVWREVDKXMH
]iVREQtNDGDOãtQH]E\WQpSUYN\
2EU 9DULDQWD
2EU 9DULDQWDYDULDQW\
9DULDQWQtVWXGLHGHVLJQX
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7YDUY]QLNQXOQD]iNODGČGYRXSRGREQêFKODGQêFKNĜLYHNNWHUpGiYDMtREMHNWXURYQR-
YiKXMHGQRGXFKRVWDYROQRVW8SURVWĜHGVHQDFKi]tURWDþQtRVDSRGOHNWHUpVHQDKêEi
QDMHGQXþLGUXKRXVWUDQX7R]iOHåtQDWRPNWHURXIXQNFLSUiYČFKFHPHY\XåtW
3iNDPi WYDU HOLSV\ NWHUi MH RSURWL SĤONUXKX HUJRQRPLFN\SĜtYČWLYČMãt SUR VWODþHQt
SiN\SRPRFtGODQČ+RUQt þiVW MHSRJXPRYDQi D WDN L VH ]SRFHQêPLGODQČPLQHQt
SUREOpPVHãtWEORN
9DULDQWRXWRKRWRQiYUKXMHSĜtVWURMVG\QDPLþWČMãtPGHVLJQHPDVRERXVWUDQQRXSi-
NRX9\NRQDQiþLQQRVW]iOHåtMHQQDWRPQDNWHURXVWUDQXSiNXSĜHVXQHPHDVWODþt-
PH%RKXåHOWHQWRNRQFHSWSRVWUiGiQDMHGQRGXFKRVWLNWHUiSRGWUKXMHFHONRYêGHVLJQ
DIXQNþQRVWEORNRYpVHãtYDþN\
2EU 9DULDQWDSRJXPRYDQêYUãHN
2EU 9DULDQWDRERXVWUDQQiSiND
9DULDQWQtVWXGLHGHVLJQX
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9DULDQWDMH]DMtPDYiSĜHGHYãtPVYêPNĜLYNRYêPMHGQRGXFKêPWYDUHPþHOLVWtNWHUi
MHY\WYRĜHQDPH]L]iNODGQRXDSiNRXDMHå]Qi]RUĖXMH]REiNRSHĜHQpKRGUDYFHDVYRX
MHGQRGXFKRVWtYêURE\NWHUi]DKUQXMHSRX]H]iNODGQtGHVNXYQLWĜQRVWLNWHUpMVRXDå
QDUR]HãtYDþNXVWHMQpMDNRXRVWDWQtFKEORNRYêFKVHãtYDþHNDMHGQRGXFKpKRWČOD=SR-
þiWNXWRE\OPĤMNDQGLGiWQD¿QiOQtYDULDQWXDOHSĜLãHOMVHPQDGĤOHåLWêIDNW$WRåH
UR]HãtYDþND]E\WHþQČ]DEtUiPQRKRPtVWD3URVSRWĜHELWHOHE\E\ORPQRKHPMHGQRGXã-
ãtNRXSLWVLPDORXUR]HãtYDþNX]DFHONHP]DQHGEDWHOQRXþiVWNXSHQČ]3URWRMVHPVL
WHQWRQiYUKQHPRKOY\EUDW
9DULDQWD
7ĜHWtYDULDQWDY\FKi]tP\ãOHQNRYČ]YDULDQW\GUXKp3URþE\VLVSRWĜHELWHONXSRYDORE-
URYVNRXEORNRYRXVHãtYDþNXVH]DNRPSRQRYDQRXUR]HãtYDþNRXNG\åVLPĤåHNRXSLW
PHQãtEORNRYRXVHãtYDþNXDNODVLFNRXUR]HãtYDþNX]DSiUNRUXQ"-iRVREQČE\FKVLML
SURVWČQHNRXSLO3URWRMVHPVH]DPČĜLOQDY\ĜHãHQtWRKRWRSUREOpPXDVQDåLOVHSĜLMtW
QDWRMDNSURGDWYDULDQWX1DNRQHFMVHPGRãHONHNRQFHSWXEORNRYpVHãtYDþN\NWHUê
Pi]DNRPSRQRYDQRX UR]HãtYDþNXYHYODVWQtP WČOH DOHSĜLWRPQLMDNQHQDUXãXMH MHMt
Y]KOHGDQLMLQLMDNQH]YČWãtDSĜLWRPEXGHPtWGREĜHY\SDGDMtFtGHVLJQ
7HQWRNRQFHSWVSOĖXMHYãHFKQ\GDQpFtOHSUiFH2GOLãLWVHRGVWiYDMtFtFKSURGXNWĤDPtW
VYRXSĜLGDQRXKRGQRWX7RXMH]GH]DNRPSRQRYDQiUR]HãtYDþNDSĜtPRYWČOHVHãtYDþ-
N\1DFKi]tVHY]DGQtþiVWLDMHWpPČĜQHYLGLWHOQi2GWČODVHãtYDþN\MtRGGČOXMHSRXKi
PDOiãNYtUD
2EU 9DULDQWD
2EU 9DULDQWD'
3.4
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.ORXEMHĜHãHQQHWUDGLþQČ.ODVLFNiRVDRWiþHQtMHQDKUD]HQDGXWêPNUXKRYêPSUR¿-
OHPNROHPNWHUpKRVHRWiþtFHOiYUFKQtNRQVWUXNFHDWDVYtUiVH]iNODGQRXRVWUê~KHO
7\WRGYDSUYN\FHONRYČRGOHKþXMtKPRWXPRGHOXDLSĜHVVYRMLYHOLNRVWQHSĤVREtWDN
PRKXWQČ=iVREQtNMHSRORåHQQDSUXåLQČDREHMPXWKRUQtNRQVWUXNFt2EČW\WRþiVWL
MVRXWYDURYČQDYi]iQ\DWDN]iVREQtNY\SDGiMDNRVFKRYDQê3ĜLVHãLWtVHFHOêVFKRYi
GRKRUQtKRWYDUXPDGOD3iNDMHVSROXVKRUQtþiVWLVSRMHQDGRPRQROLWXDPiHUJRQR-
PLFN\ĜHãHQêWYDU+RUQtSĤONDPiWYDUHOLSV\DGROQtSĤONDPiWYDUVIpULFNpKRWURM-
~KHOQtND'tN\WRPXPĤåHPHVHãtYDþNXSRXåtYDWMDNYVHGČWDNLYHVWRMH
,WHQWRNRQFHSWPiQČNROLNYDULDQW-HGQRX]QLFKMHRWHYĜHQi]DGQtþiVWVPČUHPNSĜHG-
QtþiVWL7HQWRNURNUR]KRGQČR]YOiãWQtY]KOHGVHãtYDþN\DRWHYĜHQRYpPRåQRVWLMDN
]SUDFRYDWYQLWĜQtþiVWLDY\XåtWNORXE
3ĜLSRKOHGXQDVNLFLMVHPVLXYČGRPLOåHPĤMNRQFHSWY\SDGiVStãMDNRNODVLFNiVHãt-
YDþNDQHåEORNRYiVHãtYDþNDDWDNMVHP]YČWãLO~KHOPH]L]iNODGQRXDSiNRX3ĜHGQt
þiVWSRWĜHERYDODFHONRYČ]DNXODWLWDSURVWĜHGQtþiVWNGH]DþtQiNORXEVYiGtNGRPQČQ-
FHåHSUiYČYWRPPtVWČVHVHãtYi3URWRWDWRþiVWSRWĜHERYDOD]PČQX1HMOHKþtPPRå-
QêP]SĤVREHPEH]]iVDKXGRMLå]DEČKOpKRY]KOHGXE\ORVURYQDW]iNODGQXVNORXEHP
DE\QDVHEHQDYD]RYDO\7RYãHGDORY]QLNQRXWSRVOHGQtYDULDQWČWRKRWRNRQFHSWX
2EU 9DULDQWDRWHYĜHQi]DYĜHQiYDULDQWD
2EU 9DULDQWD]YČWãHQ~KHOVURYQDQi]iNODGQD
9DULDQWQtVWXGLHGHVLJQX
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)LQiOQtYDULDQWD
-DNR¿QiOQtYDULDQWXMVHPVLY\EUDOYDULDQWX6SOĖXMHYãHFKQ\SRåDGRYDQpFtOHSUiFH
DRVREQČPiQHMYtFHPêFKV\PSDWLt9]KOHGSĤVREtMHGQRGXãHDODGQČ'tN\VURYQDQp
]iNODGQČMVHPREMHYLOPRåQRVWSRVXQRXWSDStU\GRNORXERYpþiVWL7HQWRSURVWRUVH
VWDO L ~þHOQêP'RYROXMH WRWLå VHãtYDW SRGVWDWQČ KORXEČML QHå NRQNXUHQþQt EORNRYp
VHãtYDþN\
2EU )LQiOQtYDULDQWDSĜHGQtSRKOHG
2EU )LQiOQtYDULDQWD]DGQtSRKOHG
3.5
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79$529e.2032=,ý1Ë%$5(91e$*5$),&.eě(â(1Ë
7DWRþiVWREVDKXMHUR]ERUUĤ]QêFKDVSHNWĤWêNDMtFtFKVHGHVLJQXPp¿QiOQtYDULDQW\
]SRKOHGXWYDUXNRPSR]LFHQiYUKXEDUHYQêFKYDULDQWDJUD¿FNpKRĜHãHQt
7YDURYpDNRPSR]LþQtĜHãHQt
3ĜLQDYUKRYiQtQRYpKRH[SHULPHQWiOQtKRQDGþDVRYpKRGHVLJQXKUiOQHMYČWãtUROLWYDU
NWHUêMVHPFKWČOXåRGSUYQtKRSRKOHGXRGOLãLWRGVWiYDMtFtFKPRGHOĤMHåMVRXQDWUKX
DSĜLWRP]DFKRYDWVYRXMHGQRGXFKRVWDIXQNþQRVW-HGQRGXFKRVWMHWRWLå]iNODGHPWR-
KRWRYêURENXDWDNMVHPVHGUåHOVYpKRFtOHQDYUKQRXWYROQRSRKOHGRYêREMHNWNWHUê
Y\FKi]t]MHGQRGXFKRVWLDIXQNþQRVWLEORNRYpVHãtYDþN\
)LQiOQtWYDUY]QLNO]SURSRMHQtþW\ĜMHGQRWOLYêFKIXQNþQtFKSUYNĤYL]2EU=iNODG-
Q\SiN\URWDþQtKRNORXEXD]iVREQtNX7\WRþiVWLMVHPPRGHORYDO]SRþiWNX]YOiãĢ
DE\NDåGi]QLFKSOQLODVYRXIXQNFLDSRWpMVHPMHSURSRMLOMHGQRGXFKêPLNĜLYNDPL
DGR¿QiOQtSRGRE\
3iNXMVHPY\WYDURYDOWDNDE\GRGUåRYDODVSUiYQRXHUJRQRPLLYL]NDSLWROD(UJRQR-
PLFNpĜHãHQt3iNDPiSUĤĜH]UR]GČOHQQDGYČþiVWL+RUQtPiWYDUSĤOHOLSV\MHåMH
SURWDåHQDåGR]DGQtþiVWL'ROQtþiVWPiWYDU]DREOHQpKRY\SRXNOpKRWURM~KHOQtND
7HQWRSUĤĜH]MHQDYi]iQQD]iVREQtNNWHUêVHSĜLVHãtYiQtGtN\WRPXWRWYDURYiQtVFKR-
YiYiGRWČODSĜtVWURMH
=DGQtþiVWMHY\WYDURYDQiWDNDE\VSROXVH]iNODGQRXSRGSRURYDOD]Qi]RUQČQtQRYpKR
H[SHULPHQWiOQtKRNORXEXNWHUêMH]iNODGHPLQRYDFHGHVLJQXWRKRWRYêURENX3URWRMH
]iNODGQDQDYi]iQDQD]DGQtþiVWVNU]NORXENWHUêWYDUX]DYtUiQDYi]iQtPQD]iVREQtN
DGtN\WRPXSĤVREtFHOêWYDUMHGQRGXãHDFHOLVWYČ9KRUQt]DGQtþiVWLMHWpå]DNRPSR-
QRYDQiUR]HãtYDþNDNWHUiNRStUXMHWYDUWČODDWDNMHVNRURQHYLGLWHOQi
&HONRYiNRPSR]LFHEORNRYpVHãtYDþN\MH]DORåHQDQDGYRXSRORKiFK7DSUYQtMHSR-
ORKDNOLGRYiYL]2EUYHNWHUpVHVHãtYDþNDWYiĜtMDNRYROQRSRKOHGRYêREMHNW
9NOLGXMHPH]L]iNODGQRXDKRUQtþiVWtVSiNRXYHONê~KHOY\FKi]HMtFt]URWDþQtKR
NORXEXNWHUêQD]QDþXMHSRP\VOQRXãLSNXNDPYORåLWSDStU\'UXKiSRORKDQDVWDQH
SĜLPD[LPiOQtPVHãLWtSĜLNWHUpPVHSiNDDKRUQtþiVWGRVWDQHGRPtVWDYHNWHUpPMVRX
URYQREČåQpVYORåHQêPLSDStU\DYHUWLNiOQtNĜLYN\WČODMVRXSRG~KOHPVHãLWtQDNORQČ-
2EU )LQiOQtWYDU
7YDURYpNRPSR]LþQtEDUHYQpDJUD¿FNpĜHãHQt
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Q\GRãLNPpSRORK\]Qi]RUĖXMtFtG\QDPLNXFHOpKRLNG\åMHGQRGXFKpKRSURFHVXYL]
2EU
%DUHYQpDJUD¿FNpĜHãHQt
3ĜLQDYUKRYiQtMVHPSURSODVWRYpþiVWLSRXåtYDOMHPQpRGVWtQ\ãHGLNWHUpNRUHVSRQGR-
YDO\VSROXVNRYRYêPLSUYN\VHãtYDþN\YL]2EU%RKXåHOWDWRHOHJDQWQtYDULDQWD
E\QH]ĤVWDODGORXKRþLVWiDE\O\E\QDQtYLGČWYHãNHUpQHþLVWRW\DRWLVN\3URWRMVHP
VHUR]KRGOSRXåtWWPDYČãHGpRGVWtQ\NWHUpWHQWRQHGRVWDWHNþiVWHþQČY\ĜHãtDNWHUp
PRKRXY\WYRĜLWWpåSČNQêEDUHYQêNRQWUDVWVJUD¿FNêPLSUYN\EORNRYpVHãtYDþN\
2EU 3RORKDSĜLVHãLWt
2EU 6YHWOpRGVWtQ\ãHGL
2EU 7PDYpRGVWtQ\ãHGL
4.2
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%DUHYQiNRPSR]LFHVHVNOiGi]NRYRYpKR]iVREQtNXSODVWRYpSiN\QDYi]DQpQD]i-
VREQtND]DGQtþiVWVHãtYDþN\]YêUD]QČQtH[SHULPHQWiOQtKRNORXEXD]iNODGQ\NWHUi
NRPELQXMHMDNNRYRYpWDNSODVWRYpPDWHULiO\.YĤOLWRPXMH]YROHQDSUiYČWPDYČãHGi
EDUYDNWHUiMHWPDYãtQHåNRYRYpSUYN\þtPåEXGRX]YêUD]QČQ\
'ĤOHåLWRXUROLWDNpKUDMtGYDJUD¿FNpOLQLRYpSUYN\3UYQtPMHSRJXPRYiQtSRNĜLYFH
NWHUiYHGHPH]LKRUQtDGROQtþiVWLSUĤĜH]XSiN\DåSRNRQHF]iVREQtNX=GHQDOH]-
QHPHGUXKêJUD¿FNêSUYHNNWHUêQDYD]XMHQDSUYQtDNWHUê]YêUD]ĖXMHURWDþQtNORXE
*UD¿ND MH XNRQþHQD Y KRUQt ]DGQt þiVWL NGH SURFKi]t L SR KĜEHWX ]DNRPSRQRYDQp
UR]HãtYDþN\NWHUiLSĜLY\WDåHQt]WČODVHãtYDþN\EXGHPtWWHQWêåJUD¿FNêSUYHNYL]
2EU
=iNODGQtEDUY\SURQiYUKMVRXVYČWOHRUDQåRYi W\UN\VRYČPRGUiD MHGRYDWČ]HOHQi
WDNåHEDUHYQêFKYDULDQW MHFHONHPãHVW7PDYpRGVWtQ\ãHGLVSROXVH WĜHPLEDUYDPL
SOXVVYČWOpRGVWtQ\ãHGLDGDOãtWĜLNRPELQDFH7DNpVHQDEt]tYDULDQWDVEDUHYQRXVSRG-
QtþiVWtSiN\YL]2EU
2EU %DUHYQiJUD¿NDWYRĜHQDOLQLRYêPLSUYN\
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.RQVWUXNþQČWHFKQRORJLFNpĜHãHQt
.RQVWUXNFHVHãtYDþN\MHVORåHQD]QČNROLNDþiVWt.RYRYiNRQVWUXNFH]iNODGQDKRUQt
SiNRYiþiVW]iVREQtNUD]QtNUR]HãtYDþNDDQČNROLNSUXåLQ
5
5.1
2EU .RQVWUXNþQtVFKpPD
2EU 5R]PČU\
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 .RYRYiNRQVWUXNFH
=iNODGHPFHOpEORNRYpVHãtYDþN\MHNRYRYiNRQVWUXNFHNWHUiGUåtYãHFKQ\RVWDWQtþiV-
WLSRKURPDGČY\]WXåXMHSODVWRYpREDORYpþiVWLNWHUpE\VHPRKO\SĜLVHãtYiQtSRQLþLW
DWDNpREVDKXMHUD]QtNRYêPHFKDQLVPXV1HMQDPiKDQČMãtPPtVWHPSĜLSRXåtYiQtMH
]DGQtþiVWNROHPNWHUpURWXMHSiND3URWRSRXåLWêPDWHULiOPXVtEêW]YHOLFHRGROQpKR
PDWHULiOXQDRK\ED]iURYHĖPXVtPtWGREURXSRYUFKRYRX~SUDYXNYĤOL]DEH]SHþHQt
MHGQRGXFKpKRSURWiþHQtSĜLVHãtYiQt.RQVWUXNFHMHVORåHQD]KRUQtDGROQtþiVWL2EČ
MVRXUR]GČOHQ\QDSRORYLQXDO]HMHVSRMLWMHGQRGXFKêPVSRMHQtPQDVHEHSDVXMtFtFK
NUXKRYêFKSUR¿OĤ
 =iNODGQD
=iNODGQDMH]SODVWXDGUåtVWDELOQtSRORKXFHOpEORNRYpVHãtYDþN\8YQLWĜMHNRYRYi
NRQVWUXNFHNWHUiREVDKXMH LNORXERYRXþiVW1DPtVWČNGHMVRXVHãtYiQ\SDStU\ MH
XPtVWČQPHFKDQLVPXVNWHUêSĜLVHãtYiQtWODþtNRQFHVSRQHNGRSURWLSRK\EXDGtN\
WRPXVQtåtKORXENXEORNXQDPLQLPXP'iOHREVDKXMHKORXENRYêSRVXYQtNNWHUêVH
GiSRVXQRXWDåQDNRQHFNUXKRYpKRSUR¿OX
2EU 3ĜHGQtSRKOHGQD]SORãĢRYiQtVSRQHN
2EU .RYRYiYêVWXåQiNRQVWUXNFH
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5.1.3 +RUQtSiNRYiþiVW
7DWR þiVW MH VORåHQD ] HUJRQRPLFN\ WYDURYDQp SiN\ MHMtå WYDU MH QDYi]iQ QD ]DGQt
þiVW7DREVDKXMH]DNRPSRQRYDQRXUR]HãtYDþNXDSUXåQp ODQNRY]DGQtþiVWLNWHUp
VORXåtNQDYUiFHQtSiN\SRVHãLWtGRSĤYRGQtSRORK\3RXåLWêPDWHULiOMHSODVWGRSOQČQ
RYQLWĜQtNRYRYRXNRQVWUXNFLNWHUiY\]WXåXMHSiNXSĜLSRXåtYiQt
 =iVREQtN
.ODVLFNp VHãtYDþN\PDMt ]iVREQtN RSĜHQê QD SUXåLQČ MHå MHM VSRMXMH VH ]iNODGQRX
.YĤOLPpPXH[SHULPHQWiOQtPXĜHãHQtMHXVSRĜiGiQtĜHãHQRSĜHVQČQDRSDN=iVREQtN
MH]NRYXDMH]DYČãHQSUXåLQRXQDNRYRYpNRQVWUXNFLXYQLWĜSiNRYpþiVWL$E\FK]D-
MLVWLOåH]iVREQtNEXGHSĜLVHãtYiQt]YČWãtþiVWLVWiOHXGUåRYDWSRORKX]DYČVLOMVHP
]iVREQtNYSĜHGQtþiVWLGRSRK\EOLYpKRSUR¿OXNWHUê¿[XMHKRUL]RQWiOQtSRK\EDSR-
YROXMHSRX]HYHUWLNiOQtSĜLVHãtYiQtD]DGQtþiVW]DYD]ELOURWDþQtYD]ERX9êPČQDVSR-
QHNSUREtKi]PiþNQXWtPNXORYpKRWODþtWNDYSĜHGQtþiVWLýiVW]iVREQtNXSURVSRQN\
VHSRYROtY\VXQHYORåtPHVSRQN\D]DWODþtPH]SiWN\GRWČOD]iVREQtNX-HOLNRåVH
SUXåLQDSRVXQXMH]iYLVOHQDSRþWXVSRQHNY]iVREQtNXXPtVWLOMVHP]ERþQtVWUDQ\ED-
UHYQêSUYHNNWHUêVHSRVRXYi]iURYHĖVYQLWĜQtSORãLQRXDGtN\WRPXVQDGQRLQGLNXMH
SRþHW]EêYDMtFtFKVSRQHN
 +ORXENRYêSRVXYQtN
3ĜLVHãtYiQtUĤ]QČYHONêFKEORNĤSDStUXMH]DSRWĜHEt]DURYQDWSDStU\.WRPXVORXåt
]DUiåND Y SRGREČ KORXENRYpKR SRVXYQtNX GtN\ NWHUpPXPĤåHPH VHãtYDW Y SĜHVQČ
GDQpKORXEFHEORNX7HQMHSĜLQHSRXåtYiQtVFKRYiQYWČOH3ĜLSRWĜHEČVHGiY\NORSLW
]DSRXåLWtSUVWXYL]2EU
 5D]QtN
'ĤOHåLWRXVRXþiVWtEORNRYpVHãtYDþN\MHUD]QtNNWHUêRGGČOtVSRQNXRGSiVXVSRQHN
DSURWODþtMLVNU]EORNSDStUĤ5D]QtNMH]DYD]EHQGR]iVREQtNRYpþiVWLWDNDE\PČO
VWiOHVWHMQRXSRORKX
2EU 6FKpPD]iVREQtNXVKORXENRYêPSRVXYQtNHP
5.1.4
5.1.5
5.1.6
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 5R]HãtYDþND
9]DGQtþiVWLEORNRYpVHãtYDþN\VHQDFKi]tSURVWRUYHNWHUpMHXORåHQDUR]HãtYDþND
-HMtIXQNþQt]XE\SURUR]HãtYiQtMVRXNRYRYpDMHOLNRåMHVRXþiVWtWČODVHãtYDþN\WDNMH
]YHONpþiVWLWYRĜHQDL]SODVWX3UROHSãtDLQWXLWLYQČMãtY\WDåHQtPiKRUQtþiVWPtUQRX
NXORYRXSURKOXEHĖ
(UJRQRPLFNpĜHãHQt
1HMGĤOHåLWČMãtPHUJRQRPLFNêPSUYNHPEORNRYpVHãtYDþN\ MHSiNDýORYČNSRXåtYi
QHMþDVWČMLSUiYČWXWRþiVW3ĜLWHVWRYiQtVNXSLQRXOLGtMVHPGRãHONHWĜHPUĤ]QêP]SĤ-
VREĤPVHãtYiQt3UYQtPMHNODVLFNpREHMPXWtSiN\DVWODþHQtVPČUHPGROĤWHQWRW\S
VHãtYiQtVHXSODWĖXMHSĜHGHYãtPYHVWRMH'UXKêP]SĤVREHPMHRSĜtWGODĖRYUFKQtþiVW
DSUVW\QHFKDWYROQČYSURVWRUX7RKRWR]SĤVREX VHY\XåtYiSĜHGHYãtPY VHGČ3iU
WHVWXMtFtFKVWXGHQWĤSĜLãORNPDNHWČEORNRYpVHãtYDþN\]H]DGXDVQDåLOLVHREHMPRXW
SRX]HSĜHGQtþiVWSiN\3RVOHGQtW\SMHFHONHPQH]Y\NOêDSRXåtYiVHQHMPpQČ3URFR
QHMXQLYHU]iOQČMãtHUJRQRPLL MVHPVH VQDåLOREViKQRXWYãHFKQ\ W\S\~FKRSĤGR MHG-
QRKRWYDUX3UĤĜH]SiN\MHVORåHQ]HGYRXþiVWtYL]2EU)LQiOQtWYDUGRYROXMtFt
VHãtYDWYãHPLWČPLWR]SĤVRE\YL]2EU
2EU 6HãtYiQt]HVWRMHREHMPXWtSiN\
2EU 5R]HãtYDþND
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'DOãtPLHUJRQRPLFNêPLSUYN\ MVRX WODþtWNRSURXYROQČQt]iVREQtNXDNUXKRYiþiVW
NORXEX7ODþtWNRMHXPtVWČQRSRGSiNRXWDNDE\VHGDOR]PiþNQRXWSDOFHPDSĜLWRP
PtWRSĜHQpSUVW\RKRUQt]DREOHQRXþiVW.UXKRYiþiVWNORXEXVORXåtN]DVRXYiQtEORNX
SDStUĤDYROEČKORXEN\VHãtYiQtEORNWRWLåPĤåHNRStURYDWNUXKRYRXGUiKXDWtPGR-
FtOLWPQRKHPKOXEãtKRVHãtYiQtQHåQDEt]tVWiYDMtFtPRGHO\1iYUKVHPĤåHVURYQiYDW
LVHVHãtYDþNDPLNWHUpMVRXXUþHQ\SRX]HSURKOXERNpVHãtYiQt
2EU 6HãtYiQtGODQtYVHGČ
2EU 6HãtYiQt]H]DGQtSRORK\
2EU 2WHYtUiQt]iVREQtNX
'LVNX]H
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',6.8=(
3V\FKRORJLFNiIXQNFH
1HMYČWãtSV\FKRORJLFNêGRMHPY]QLNiSĜLSRXåtYiQtSĜHGPČWĤ3URWRMHGĤOHåLWpDE\
PČOSĜtVWURMVSUiYQRXHUJRQRPLLNWHUiXVQDGĖXMHSUiFLNWHUiMHLQWXLWLYQtDSĜLWRPVL
]DFKRYiYiVYRXMHGQRGXFKRVW7HQWRQiYUKMHQDYUåHQWDNpWDNDE\MHQQHOHåHOQDVWROH
MDNRGDOãtRE\þHMQêNDQFHOiĜVNêSĜHGPČWDOHDE\SĤVRELOMDNRGHVLJQRYêSUYHNGRSO-
ĖXMtFtVWĤORSĜHGPČWNWHUêYQiVQHY\YROiYiSUYQtSRFLW³]DVHSUiFH³
(NRQRPLFNiIXQNFH
&HQDPDQXiOQtEORNRYpVHãtYDþN\VHSRK\EXMHYĜiGXQČNROLNDWLVtFĤ6QDåLOMVHPVH
Y\WYRĜLWQiYUKNWHUê]DXMPHVYêPY]KOHGHPVYRXRULJLQDOLWRXDSĜLWRPQH]YêãtFHQX
YêURENXR]QDWHOQRXþiVWNX6NRĜHSLQDWČODMHSODVWRYiDWDNPRåQRXQHMGUDåãtVRXþiV-
WtEXGHNRYRYiNRQVWUXNFHNORXEXNWHUiPXVtY\GUåHWQDPiKiQtRK\EHPDWDNpPXVt
PtWGREURXSRYUFKRYRX~SUDYX2GKDGRYDQiFHQDVHSRK\EXMHNROHPWĜtWLVtF
6RFLiOQtIXQNFH
9ãLUãtPOLGVNpPSRYČGRPtVHVHãtYDþN\VWDO\QHGtOQRXDQH]E\WQRXVRXþiVWtNDåGpKR
åLYQRVWQtNDþLNDåGpNDQFHOiĜH0QRKROLGtWDNpQHUR]OLãXMHPH]LNODVLFNRXVHãtYDþNRX
DEORNRYRXVHãtYDþNRX9SRGVWDWČPDMtSUDYGX5R]GtOMHSRX]HYSRþWXVHãLWêFKSDSt-
UĤDYHYHOLNRVWL0DOpNODVLFNpVHãtYDþN\VLYãLPQHPiORNGRDOHEORNRYiMHYČWãtDWDN
SĜLQiãtSURVWRUSURY\XåLWtQDSĜtNODGMDNRYROQRSRKOHGRYpVRFK\þtPåE\VHRGOLãLOD
RGNODVLFNpVHãtYDþN\D]tVNDODE\VLWDNVYpPtVWRYSRGYČGRPtOLGVNpVSROHþQRVWL
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=È9ċ5
1DYUåHQêGHVLJQ VSOĖXMHYãHFKQ\SRåDGDYN\ DY\PH]HQp FtOH SUiFH3UYQtPFtOHP
E\ORRGOLãLWQiYUKSRVWUiQFHGHVLJQRYpRGGRVDYDGQtFKPRGHOĤNWHUpMVRXPRPHQ-
WiOQČ QD WUKX'HVLJQ VHãtYDþN\ VH RGOLãXMH RG VWiYDMtFtFKPRGHOĤ QHMHQ Y]KOHGHP
DOHWDNpVYRXH[SHULPHQWiOQtWHFKQLFNRXVWUiQNRX]NWHUpMHRGYR]HQGHVLJQFHOpKR
QiYUKX
%DUY\VHãtYDþN\PRKRXEêWODGČQ\GRVYČWOHþLWPDYČãHGêFKRGVWtQĤ6YČWOiYDULDQWD
VSOĖXMHSUYQtFtOY\SDGDWYNOLGXMDNRYROQRSRKOHGRYêNDQFHOiĜVNêSĜHGPČWY\ERþXMt-
Ft]GHVLJQXRVWDWQtFKREMHNWĤQDVWROH7PDYãtYDULDQWDQDSURWLWRPX]YêUD]ĖXMHJUD-
¿NXVHãtYDþN\DMHMtWHFKQLFNpþiVWLYHVSRGQtþiVWL7DNpRSURWLVYČWOpYDULDQWČQHEXGH
WDNVQDGQRYLGČWQDSiFHãStQDNWHUiVH]GHPĤåHþDVWêPSRXåtYiQtPXVDGLW
-DNRGUXKêVSOQČQêFtOMHSĜLGiQtSR]PČQČQtXUþLWêFKIXQNþQtFKSUYNĤNWHUp]QDWHOQČ
RGOLãtQiYUKRGRVWDWQtFKEORNRYêFKVHãtYDþHN3UYQtPSR]PČQČQêPSUYNHPMH]i-
VREQtN7HQMH]DYČãHQQLNROLYSRORåHQMDNRXVWiYDMtFtFKPRGHOĤ'UXKêPSUYNHP
MH]FHODRGOLãQČĜHãHQêNORXENWHUêIXQJXMHQD]iNODGČREHMPXWtMHGQRKRNUXKRYpKR
SUR¿OXGUXKêPNUXKRYêPSUR¿OHPWDNåHERGURWDFHOHåtYHYROQpPSURVWRUXNWHUêMH
GiOHY\XåLWêSURIXQNþQt~þHO\3ĜL]DVRXYiQtEORNXSDStUĤDYROEČKORXEN\VHãtYiQt
EORNEXGHNRStURYDWNUXKRYRXGUiKXþtPåGRFtOtPHPQRKHPY]GiOHQČMãtKRVHãtYiQt
QHå QDEt]t VWiYDMtFtPRGHO\1iYUK VHPĤåH VURYQiYDW L VH VHãtYDþNDPL NWHUp MVRX
XUþHQ\SRX]HSURKOXERNpVHãtYiQt7ĜHWtPSĜLGDQêPSUYNHPMH]DNRPSRQRYDQiUR]H-
ãtYDþNDY]DGQtþiVWLWČODVHãtYDþN\
6H]QDPSRXåLWêFK]GURMĤ
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